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ZKHUH%ULVWKH%ULQNPDQQXPEHU: DQG+D DUHUHVSHFWLYHO\WKHGLPHQVLRQOHVVWHPSHUDWXUHGLIIHUHQFHDQGWKH
+DUWPDQQQXPEHU7KHVHQXPEHUVDUHJLYHQE\WKHIROORZLQJUHODWLRQVKLS
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5HVXOWVDQG'LVFXVVLRQ

7KH HIIHFWV RI WKH SHUWLQHQW SK\VLFDO SDUDPHWHUV RQ WKH YHORFLW\ WHPSHUDWXUH DQG HQWURS\ JHQHUDWLRQ SURILOHV DUH
REVHUYHGIURPWKHJUDSKLFDOLOOXVWUDWLRQIRU$JZDWHU)RUEDVHIOXLGZDWHUWKH3UDQGWOQXPEHULVIL[HGDV
)LJH[KLELWVWKHFRPELQHGHIIHFWVRIPDJQHWLFSDUDPHWHU0QQDQRVROLGYROXPHIUDFWLRQSDUDPHWHU׋SDUWLDO
VOLS SDUDPHWHU / DQG VXFWLRQ SDUDPHWHU 6 RQ WKH YHORFLW\ SURILOH ,W LV REVHUYHG WKDW WKH ULVLQJ RI PDJQHWLF
SDUDPHWHUQDQRVROLGYROXPH IUDFWLRQSDUDPHWHUSDUWLDOVOLSSDUDPHWHUDQGVXFWLRQSDUDPHWHU UHGXFHV WKHYHORFLW\
SURILOH7KLVLVGXHWRIDFWWKDWWKHPDJQHWLFSDUDPHWHUQDQRVROLGYROXPHIUDFWLRQSDUDPHWHUSDUWLDOVOLSSDUDPHWHU
DQGVXFWLRQSDUDPHWHUUHGXFHVWKHYHORFLW\LQWKHERXQGDU\OD\HU
)LJ  GHPRQVWUDWHV WKH FRPELQHG HIIHFWV RIPDJQHWLF SDUDPHWHU QDQRVROLGYROXPH IUDFWLRQSDUDPHWHU SDUWLDO
VOLSSDUDPHWHUDQGVXFWLRQSDUDPHWHURQWHPSHUDWXUHSURILOH)URPWKHJUDSKLWLVLQIRUPHGWKDWWHPSHUDWXUHSURILOH
LQFUHDVHVDVPDJQHWLFSDUDPHWHUQDQRVROLGYROXPHIUDFWLRQSDUDPHWHU
SDUWLDOVOLSSDUDPHWHULQFUHDVHVDQGGHFUHDVHVDVVXFWLRQSDUDPHWHUGHFUHDVHV7KLVLVGXHWRWKHIDFWWKDWWKHWKHUPDO
ERXQGDU\OD\HUWKLFNQHVVLQFUHDVHVPDJQHWLFSDUDPHWHUQDQRVROLGYROXPHIUDFWLRQSDUDPHWHU
SDUWLDOVOLSSDUDPHWHUDQGGHFUHDVHVZLWKVXFWLRQSDUDPHWHU
7KHFRPELQHGHIIHFWRIPDJQHWLFSDUDPHWHUZLWKSDUWLDOVOLSSDUDPHWHURQWKHHQWURS\JHQHUDWLRQQXPEHU1VLV
SUHVHQWHGLQ)LJ,WFDQEHVHHQWKDWWKHHQWURS\JHQHUDWLRQQXPEHULQFUHDVHVZLWKWKHPDJQHWLFSDUDPHWHU7KLV
KDSSHQVEHFDXVHWKHPDJQHWLFILHOGVXSSRUWVHQWURS\LQWKHQDQRIOXLG7KHHIIHFWRISDUWLDOVOLSSDUDPHWHUUHGXFHV
WKHHQWURS\JHQHUDWLRQLQ$JZDWHU
)LJGHPRQVWUDWHVWKHFRPELQHGHIIHFWVRIQDQRVROLGYROXPHIUDFWLRQSDUDPHWHUZLWKSDUWLDOVOLSSDUDPHWHURQ
HQWURS\ JHQHUDWLRQ ,W LV UHYHDOHG WKDW WKH ERWK QDQRVROLG YROXPH IUDFWLRQ SDUDPHWHU DQG SDUWLDO VOLS SDUDPHWHUV
LQFUHDVHV DV HQWURS\ JHQHUDWLRQ GHFUHDVHV ,W LV FOHDU WKDW WKH HQWURS\ JHQHUDWLRQ QXPEHU GHFUHDVHV ZLWK WKH
LQFUHDVLQJ YDOXHV RI QDQRVROLG YROXPH IUDFWLRQ SDUDPHWHU GXH WR WKH KLJKHU GLVVLSDWLRQ HQHUJ\ UHVXOWHG IURP WKH
VKDUSHUYHORFLW\JUDGLHQWQHDUWKHZDOO2QWKHRWKHUKDQGWKLVUHYHUVHVIDUHQRXJKIURPWKHZDOO,WLVQRWHZRUWK\
WKDWDQLQFUHDVHLQWKHSDUWLDOVOLSSDUDPHWHUGHFUHDVHVWKHIULFWLRQEHWZHHQWKHVWUHWFKLQJVXUIDFHDQGWKHQDQRIOXLG
ZKLFKXOWLPDWHO\UHVXOWVLQOHVVHQWURS\SURGXFWLRQ
7KHFRPELQHGHIIHFWRIVXFWLRQSDUDPHWHUZLWKSDUWLDOVOLSSDUDPHWHURQHQWURS\JHQHUDWLRQLVSUHVHQWHGLQ)LJ
,W LV REVHUYHG WKDW WKH HQWURS\ JHQHUDWLRQ LQFUHDVHV DV VXFWLRQ SDUDPHWHU LQFUHDVHV DQG GHFUHDVHV DV SDUWLDO VOLS
SDUDPHWHU LQFUHDVHV 1HDU WKH VXUIDFH WKH HQWURS\ JHQHUDWLRQ UDWH LQFUHDVHV DV WKH YDOXH RI VXFWLRQ SDUDPHWHU
LQFUHDVHV%XW WKHVFHQDULREHFRPHVGLIIHUHQWDV WKHGLVWDQFHIURPWKHVXUIDFH LQFUHDVHV)LJGHPRQVWUDWHV WKH
FRPELQHGHIIHFWVRI5H\QROGVQXPEHUZLWKSDUWLDO VOLSSDUDPHWHURQ WKHHQWURS\JHQHUDWLRQ  ,W LVQRWHG WKDW WKH
HQWURS\JHQHUDWLRQLQFUHDVHVDV5H\QROGVQXPEHULQFUHDVHVEXWLWGHFUHDVHVDVSDUWLDOVOLSSDUDPHWHULQFUHDVHV

&RQFOXVLRQV

$QDQDO\VLVKDVEHHQFDUULHGRXWWRVWXG\WKHHIIHFWVRISDUWLDOVOLSPDJQHWRK\GURG\QDPLFQDQRIOXLGIORZRQHQWURS\
JHQHUDWLRQ LQ D VWUHWFKLQJ VKHHW 7KH YHORFLW\ DQG WHPSHUDWXUH SURILOHV DUH REWDLQHG DQDO\WLFDOO\ DQG WKH HQWURS\
JHQHUDWLRQLVFRPSXWHG)ROORZLQJFRQFOXVLRQFDQEHGUDZQIURPWKHSUHVHQWLQYHVWLJDWLRQ
x7KH YHORFLW\ RI WKH QDQRIOXLG UHGXFHV LQ WKH SUHVHQFH RI PDJQHWLF SDUDPHWHU QDQRVROLG YROXPH IUDFWLRQ
SDUDPHWHUSDUWLDOVOLSSDUDPHWHUDQGVXFWLRQSDUDPHWHU
x7KHWHPSHUDWXUHRIWKHQDQRIOXLGULVHVZLWKPDJQHWLFSDUDPHWHUQDQRVROLGYROXPHIUDFWLRQSDUDPHWHUSDUWLDO
VOLSSDUDPHWHUDQGUHGXFHVZLWKVXFWLRQSDUDPHWHU
x7KHHQWURS\JHQHUDWLRQULVHVZLWKPDJQHWLFSDUDPHWHUVXFWLRQSDUDPHWHUDQG5H\QROGVQXPEHUDQGUHGXFHV
ZLWKSDUWLDOVOLSSDUDPHWHUQDQRVROLGYROXPHIUDFWLRQSDUDPHWHU

$FNQRZOHGJHPHQWV

7KHDXWKRUZLVKWRH[SUHVVKLVVLQFHUHWKDQNVWRWKHKRQRUDEOHUHIHUHHVDQGRUJDQL]LQJFRPPLWWHHRI,&&+07
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IRUWKHLUYDOXDEOHFRPPHQWVDQGVXJJHVWLRQVWRLPSURYHWKHTXDOLW\RIWKHSDSHU
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